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ERFRARE | FIRERIRE
2025 4 04 f| 25

w3 kR (002128.SZ)
QRET RN, WERR, ARTH

INE) K AT 2024 S, 2024 3] I T AN 298.59 1270, FHiE
¥ 11.23%; 24408 53.42 1T, Bk 17.15%; 24Q4 E£IE L
KON 80.5 127T, Rk 13.13%, Rib3EK 4.78%; Ja&4#)iE 9.42
127, Bl 3.37%, IR T4 35.28%. Ad bRk I B4
XA, wREENFA.

BE L SENFHA, REAEHENDE.

> A, 2024 FoE) A B 4800 ek, FlH+3.1%, 7 w4k
= 4776 7ok, FlH+2.8%; 24H2 &) A&~ BB 2532 ek, Rl
+9.6%, #ib+11.7%, W suli4sE 2554 ok, Fl+9.5%, Kk
+15.0%.

> Alhor @, 2024 o8] ek B AR A E AN 222 [k, B +8.6%; ek
A 90 7Ufvk, Bl H-8%, relE A 131 U/vk, B +16.3%; 24H2
oa) bk i A B 234 AU ek, FlH+12.1%, FRHE+12.9%; shlE
A 94 Afek, FI-3.7%, FR+9.5%, =eptE4] 140 T/ed, Rk
+26.0%, 3#rb+15.2%.

> AR P 4,800 Tk, 2it3 FHHE, GERK AL RBHE
HEAKS, ANF 2025 £RE KWL 2024 #F, A3 TR
FHE) 2025 SE5E R SFEME; 2025 FFaE) R /455X
% 4800/4824 % vk,

wfpsE Ak SRR, RKTH.

> 4z, 2024 FonE) A fif4E 90 ek, R H+2.9%, wiE4e4Y
2 90 vk, B H+2.7%; 24H2 23] .7 45 7= & 45 B vk, B bk +1.4%,
R +0.9%; wff4e45F 45 Hek, F+1.5%, 3Fib+1.2%.

> Aoy @, 2024 Foa] eh4a B0 17654 /R, FlH+6.2%, »E4E R
A 14539 /ek, FlH+4.0%, =b48£4] 3114 /#k, FH+17.5%;
24H2 N a) ebss &M 17771 Afek, Flt+5.7%, 3#k+1.3%, wt4a
A 15841 ufrb, FElH+11.0%, #R+19.8%.

> A BAMPAAES” 86 Frohgiet TR, LsE—p 35 HebiEwie

JRFAZ &

A7k e IR
ARIREA FEAN
04 A 24 B &M (L) 18.67
ETE (FHA) 41,850.18
ERA (FHMK) 2,241.57
P dRER (%) 100.00
30 B BHRRE (BHMK) 10.07
A B

— AR

7300

30% A

20% A

10% -

0% -

-10% A

-20% T T T
2024-04  2024-08  2024-12  2025-04
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2H IR X274

HkiEF %5 S0680520070001
¥R 4: zhangjinming@gszq.com
A AR
Pk EH %5 S0680524070012
BRA4: liuliyu@gszg.com

2H IR #EA

HkiEFH %5 S0680524100001
HR#5: gaoziming@gszg.com
Hre®E  BRE
Pk EH %5 S0680124070012
HR44: liaolangi@gszq.com

REZEERET %R biAE 79%, 4L E BB AABA
Hh e 4 R, BRER A HEREE R EARFRIRZ 6 e
#BAR, EREHHA 121 e b Fak, %o (KAL) Hs b
YR 40% IR 25 = L A, Bh A EREMAREIRE = kb
KEZREFR . 2025 FaE) wE4E T [ F 1 RIH 90/90 Frd.

>  FJEE| 2025 Skt EEMLEMERE TR, o4& wBEREA
HEZNRZH, LB 5 TRBTIEM.

HeLFHERFE.

> 2024 Fo &) K e 1155445 7 TR, Fl+32.8%, HFHE L
W% 552784 77 TR, Flb-1.4%, #AERA B2 602660 7 f K

A8 £ AR5,

1. (B3%489R (002128.57): “wf#4s =47 35 Zob”
igh, TAARKERY 2024-07-01

2. (BIL4LR (002128.52): & LL5FMFH, B
+8+487 HAAKRTHY 2024-04-26

3. (wAEALR (002128.52): Mo FTakAaZ A, 4557
#RFEMEY  2024-04-15

AT A R IREK TP ]



G mEit%

GUOSHENG SECURITIES

2025 404 A 25 |

i, Fl+94.7%; 492 1099159 % FRA, FlH+34.6%, 4
b2 b2 503404 7 TR, Fl-1.5%, # 4R & &2 595755 %
FRA, FlH+95.0%. 2024 4. 3) w44 0.3079 4/ F A, F
-9.8%, FEd Ak 0.2086 /T RA, FH-6.5%.

2B A 2x 600MW K b, T ZEARERH. ILTH. F4k
A BRITE . LREBEBRE E, REA R T IRFREF
R RARFR, A8 A KERF IR T RALE, 35T 4549
THWR, LEREREAIR, FEAAEFLCEELRE T TF,
MAERRE 44.5 T ROAEH T 2024 $5ELSFFH*, BATEH
it iy Fe b BR—4AL 110 B TR B # XA £, “+w
A7 FRia) 3] 3 6L R BAIAE K hadR A .

2025 £ d XL E 270.26 TR (A 54849 A48
133.79 1z TR i), #RI4E & 131.87 12T KA.

BATR ARSI, fTIEBGE, 2024 o8 dzd 10 Rk 8 TAR TIAE
(&H), MRARLZINAELA) 17913 (2H4), 2024 F Rt Ae4 4

(TS
&8

19.05 127U (& ek iy 2024 FXFEoer), &)aas4)E

35.67%, #ZE 4 A 24 BE, REEY 4.5%.
FFEDL KAMTFHAE) 2025-2027 F F I )2 E4A)1E 59/61/64 12T,

st

PE 4 7.1X. 6.9X. 6.5X, #EH “FEN” P4,

RedEw: wifsaia Tk af kT ERMERATL.

W S35 47 2023A 2024A 2025E 2026E 2027E
BN (FHL) 26,846 29,859 30,443 30,703 32,480
#WEE yoy (%) 0.2 11.2 2.0 0.9 5.8
VA% AR (BH ) 4,560 5,342 5,858 6,056 6,422
WK E yoy (%) 14.4 17.1 9.7 3.4 6.0
EPS #7138 (/M%) 2.03 2.38 2.61 2.70 2.86
EHRFREBE (%) 14.8 15.4 15.3 14.3 13.8
P/E (42) 9.2 7.8 7.1 6.9 6.5
P/B (4%) 1.4 1.2 1.1 1.0 0.9

HAHEE: Wind, [FEELFEG 2: KO 2025 F 04 /7 24 5k E0

P2

T4V IRER TP ]



G mEit%

GUOSHENG SECURITIES

2025 404 A 25 |

T %R & Ao 2 BT F o F
R Sk (a7m) FliE& (a7 )
S FE 2023A 2024A 2025E 2026E 2027E S FE 2023A  2024A 2025E 2026E  2027E
AR K 7143 9178 9394 10215 12978 EXIT N 26846 29859 30443 30703 32480
P4 1693 2980 3205 3936 9390 2k A A 18307 19691 19717 19811 21091
RO ZIER KK 1888 2012 2055 2002 973 B At B An 1631 1819 1855 1842 1916
S B AR 317 419 393 414 219 2k 3 A 61 64 66 61 58
A AR 653 804 754 783 417 F3E A 883 979 1000 998 1039
B 1446 1258 1408 1340 713 B R 32 78 76 71 65
EAATH K 1146 1705 1579 1740 1266 W49 Al 145 225 259 214 164
FERHK > 41358 42456 45956 48644 49809 = RALAR K -45 -96 21 5 -10
K IEH 776 1147 1377 1608 1885 bl 89 112 114 107 107
B & % 24427 30692 32677 35305 37728 AL Sl 1 -1 0 0 0
PR v 4784 4878 5661 6289 6698 FF AN E 139 83 85 92 97
AR 11371 5739 6241 5443 3499 FER B dA 3 9 6 6 6
S a3 48501 51634 55350 58859 62787 2 b3 5913 7065 7654 7867 8303
i R A% 5816 5527 5733 5614 5656 ERIRINTON 28 31 24 28 28
£8P K 271 150 -26 -174 -336 Babsh ik 89 171 121 127 140
FATZIER G ATKS. 2939 2744 2956 2970 3088 LIPERE 5852 6926 7557 7768 8191
H A R AR 2607 2633 2802 2817 2904 B AFHL, 832 1055 1134 1150 1188
L b 3 8381 7535 6711 5880 5053 %478 5021 5871 6424 6618 7003
P 7474 6733 5993 5252 4511 Y HIEF AR 461 530 565 563 581
bR Ak 906 802 718 628 542 V3 BN 5) 4 A8 4560 5342 5858 6056 6422
R fira-it 14197 13062 12443 11494 10709 EBITDA 8314 10260 10788 11554 12555
VB RAR R 3417 3969 4534 5097 5678 EPS (A/M%) 2.03 2.38 2.61 2.70 2.86
PR 2242 2242 2242 2242 2242
FARNR 6351 6351 6351 6351 6351 EE2M G E
BAHEIE 22238 25940 29709 33605 37736 LitEE 2023A 2024A 2025E 2026E 2027E
Ja B8 A A 30887 34603 38373 42269 46400 BREEA
R AR 48501 51634 55350 58859 62787 F BN (%) 0.2 11.2 2.0 0.9 5.8
Bk A178 (%) 4.2 19.5 8.3 2.8 5.5
)2 BR8] A8 (%) 14.4 17.1 9.7 3.4 6.0
FAEE S
2H)%(%) 31.8 34.1 35.2 35.5 35.1
NeREFE (BH) )5 (%) 17.0 17.9 19.2 19.7 19.8
A 2023A  2024A  2025E  2026E  2027E ROE(%) 14.8 15.4 15.3 14.3 13.8
BEZHAER 6871 7950 10069 10386 14340 ROIC(%) 12.0 13.4 13.4 12.8 12.6
A48 5021 5871 6424 6618 7003 e T
A VB e 2361 2972 2971 3571 4200 FE A E(%) 29.3 25.3 22.5 19.5 17.1
W49 170 248 293 251 209 % AR (%) 19.5 11.9 7.9 3.5 -9.2
EEME -139 -83 -85 -92 -97 AR 1.2 1.7 1.6 1.8 2.3
TEFEEZ) -569 -1152 354 -98 2867 & F 0.7 1.1 1.1 1.3 1.9
HZEIER 28 94 111 136 159 BB
BEFEHAER -7741  -4448  -6462  -6266  -5397 ER AR 0.6 0.6 0.6 0.5 0.5
FARIE -7785  -4175  -6248  -6054  -5153 M 2K B 4 15.7 15.3 15.0 15.1 21.8
KA 0 -294 -220 -225 -275 JLAE TR R 4 6.4 6.9 6.9 6.7 7.0
A FIA R 45 22 7 14 31 HRPIE (L)
EREDHALER 725 -2207  -3382  -3390  -3489 F EOMC A (AT TR 2.03 2.38 2.61 2.70 2.86
SRR -231 -121 -176 -148 -162 HRBENAR(RAME) 3.07 3.55 4.49 4.63 6.40
KA -801 -741 -741 -741 -741 FEROFF (AT 13.78 1544 17.12 18.86  20.70
38 PG An 320 0 0 0 0 R R
FARNARIG J 3636 0 0 0 0 P/E 9.2 7.8 7.1 6.9 6.5
B R INA R -2198  -1345  -2465  -2501  -2586 P/B 1.4 1.2 1.1 1.0 0.9
A3 i -143 1296 225 731 5455 EV/EBITDA 4.7 4.7 4.2 3.8 3.0

FHEM: Wind, EBEERFEPF JE:

R 2025 F 04 /] 24 A K7
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@ = 2% il % 2025 4 04 A 25 H

ssssssssssssssssss

b % 9L

E B A FRFAENE (LA TFEAR “ANE7) B FEIERAHTHIEAL T BB L T4, AIREERNE B P
128 . ANE] TABRBRANME|KBEMNEARF . EBEFTELT, A8 R A B LR AIRE T o945 R 2P 3]
HAEATIR K FAEAT AL,

AAR 6915 B35 R R T A A A TTAZ 9 A TEFokE, A2 R3] B AR50 A T 3 1% 512 8 0 M A0 M B O AR AEATARAE .
ABE T IR, FILATRNR B AN E) T LA AIRSE S B e R, TaAMM A%, ARREME, KNG TLEEA
REFTERAA. FLAIEN R —FIRE . AN S RMRIERRE T2 EATAMRBFARIVRE, AT AREPTAZETAE
TE B4 b BT TS B, KA AL S A AT R IEA AL 49 FAT RASPL.

ANE) N RBENEEI., NE, (LRBEFBEHTAH. TE. FI. ZERIENRARBLEPEREZA, FMRIEFT
A R R RPLE ) RAREED, KA E) RARE T 4 A B R AARE DU B AT AR . AR T T4 094K
BIRGTHARZEANRNEF , THREF FAENIEIN, HRH L L ALH A\ FHFRA, 2 EEEAAL R RRE R
K, REAAREAMBEZ L AL G E—RE,

BHHFERE, EEREATOHLT, A a) ZE AN ) 49 XIRAM T SR HA AIRE P 75 B4 8] B RAT 6918 5 FF 84T
R 5y, AT A K BN 8] E AR R G R TARAT . W50 ) fo 2 Bk 5 o 5 S AP Rk IR -
AIRE BT “E BAESA RGBS A . REFHRANS] HEIEA, AEFTHM IAA T AR A FATAEATH X9
EA . B ARTHMEAN AL A FIRARRE, FEPEAA “BBEARTAT”, R AR AT A 5 R & 6 M)
EX S

47V & 8

ABEEL AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L ) F LRI S, ARET A
S AAEATIL, S A A B T RATIT ARG IE S R AT A NAF 3, SN ZIEFE ZF AR ERF . RAPTFHRN 6
Ty AR TR, RERKFERTALE RRE PO EARBZ T ENINER BERAZIKA .

BRI EHA
FFE R BATR L | B
WP RATAEARE LA E JE 69 6 A~ A W8] B (AT Ak FN | ARx R AR RS £ 15%04 B
FEO) AR TR, Y ART || | AR RS SR & 5%~ 15% 7]
kP iR 300 FEAH R, A AT A = pom s (4 e A | AR R B AR UK AL -5%~ + 5% 1H)
SRS A ARG ) R AR T 48 EL (AT BT 4k AR e ) BAE | AR B A Sk e £ 5%0A b
H AR, BB THABERE AT B AR, 2R ¥r | ARRTRE B A SORNE A 10%0A £
T 5 A F- 500 48 4 K 40 N7 IK K SR A48 B A Hofe o, | EHE | ARRE RS 4 S 1 £ -10%~+10%
ATk R oy
BAF | AR AR 4R ke A 10% A £
B BAE FBF R
Aw L
ik bR T AR AKE T EIE AT 8 T 7 AP i E T Mk EiETIH AR hiF iR 555 TIEREA AR 22
HERMT & ii3
R Z%: 100077 wRZ%: 200120
B 4: gsresearch@gszq.com d,4%: 021-38124100
Wl 46: gsresearch@gszq.com
R x|
Hohk: @ G TSR R RUA T KiE 1115 5 74T KB Huik: R T4 8 K484 =3 100 55t = KE 24 #
B 4%: 330038 Bl 4: 518033
A 0791-86281485 Wi 46: gsresearch@gszg.com

BR45: gsresearch@gszq.com
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